BANK OF MONTREAL 


Exchange Symbol Price 52Wk Range Yield PIE 
TSX BMO C$57.55 (10/29/2004) 59.10-49.33 3.06 13.29 
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Indicated Div: C$1.76 (Div. Reinv. Plan) 
0 + 4 4 4 Valuation Analysis 
ieee. TRADING WOLUME (homered staren) Forecast P/E 12.68 (11/30/2004) 
Market Cap C$28.8 Billion Book Value 13.6 Billion 
Price/Book 2.12 Price/Sales N/A 
Dividend Achiever Status 
Rank 24 5 Year Growth Rate 8.77% 


15st oz Total Years of Dividend Growth 
Business Summary: Commercial Banking (MIC: 8.1 SIC: 6029 NAIC:5221 10) 
Bank of Montreal offers a broad range of credit and non-credit products and services to individuals, industry, financial institutions and 
governments directly and through special-purpose domestic and foreign subsidiaries. Co. operates 970 bank branches in Canada; and 
operates internationally in ten other countries. Through the Harris Bank group, Co. operates its own banking business in the U.S. and 
provides retail banking, private client, personal trust services, corporate and investment banking. Co. also provides a full range of 
investment dealer services through the BMO Nesbitt Burns group of companies. As of Oct 31 2003, Co.'s total assets amounted to 
approximately C$265.50 billion. 
Recent Developments: For the third quarter ended Jul 31 2004, net income increased 29.8% to C$654.0 million compared with 
C$504.0 million a year earlier. Co. attributed the gain in net income to an improvement in credit performance, volume—based revenue 
growth and cost containment. Net interest income rose 3.8% to $C1.27 billion from C$1.22 billion the previous year. Co. posted a 
C$110.0 million net recovery of credit losses versus a provision of C$90.0 million the previous year. Non—interest revenue climbed 3.4% 
to C$1.12 billion, aided by higher securities commissions and fees, lending fees, mutual fund revenues, and other revenues. 
Prospects: Co.'s results are being fueled by gains from across its Personal and Commercial Client, Investment Banking, and Private 
Client segments. Also, due to a C$110.0 million net recovery of credit losses for the quarter ended Jul 31 2004, Co. expects that fiscal 
2004 specific provision for credit losses will be C$100.0 million or less versus its annual target of C$500.0 million or less. Meanwhile, 
the recovery in equity markets in Canada and the U.S. continues to aid investment banking and wealth management activities, although 
business loan demand remains less than robust. Further, projected rate hikes by the Federal Reserve and the Bank of Canada may temper 
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future household credit growth. 


Financial Data 


(Can$ in Thousands) 9 Mos 6 Mos 3 Mos 10/31/2003 10/31/2002 10/31/2001 10/31/2000 10/31/1999 
Earnings Per Share 4.33 4.04 3.69 3.44 2.68 2.66 3.28 2.36 
Tang Book Value Per Share 24.31 23.82 22.87 22.09 21.07 19.69 19.63 17.44 
Dividends Per Share 1.430 1.360 1.340 0.990 1.200 1.370 0.985 0.925 
Dividend Payout % 33.03 33.66 36.31 28.78 44.78 51.50 30.03 39.19 
Income Statement 
Interest Income 6,490,000 4,320,000 2,212,000 8,927,000 9,135,000 13,000,000 14,303,000 13,174,000 
Interest Expense 2,777,000 — 1,877,000 955,000 4,028,000 4,306,000 8,501,000 10,099,000 8,895,000 
et Interest Income 3,713,000 2,443,000 1,257,000 4,899,000 4,829,000 4,499,000 4,204,000 4,279,000 
Provision for Losses (90,000) 20,000 15,000 455,000 820,000 980,000 358,000 320,000 
Income Before Taxes 2,617,000 1,654,000 787,000 2,577,000 1,903,000 2,070,000 2,914,000 2,182,000 
Income Taxes 785,000 490,000 240,000 688,000 424,000 501,000 989,000 736,000 
et Income 1,788,000 — 1,134,000 532,000 1,825,000 1,417,000 1,471,000 ,857,000 1,382,000 
Average Shares 515,632 516,053 515,683 507,009 499,464 523,561 542,170 545,146 
Balance Sheet 
et Loans & Leases 158,046,000 156,436,000 149,585,000 146,156,000 142,695,000 136,829,000 133,817,000 138,001,000 
Total Assets 261,944,000 273,056,000 265,394,000 256,494,000 252,864,000 239,409,000 233,396,000 230,615,000 
Total Deposits 181,059,000 184,927,000 178,069,000 171,551,000 161,838,000 154,290,000 156,697,000 156,874,000 
Total Liabilities 248,319,000 259,647,000 252,458,000 244,012,000 240,970,000 228,727,000 221,455,000 219,634,000 
Stockholders’ Equity 13,625,000 13,409,000 12,936,000 12,482,000 11,894,000 10,682,000 11,941,000 10,981,000 
Shares Outstanding 501,024 502,241 502,429 499,632 492,505 489,085 522,583 534,064 
Statistical Record 
Return on Assets % 0.69 0.43 0.20 0.72 0.58 0.62 0.80 0.61 
Return on Equity % 13.68 8.78 4.15 14.97 12.55 13.00 16.16 2.80 
et Interest Margin % 57.21 56.55 56.23 54.88 52.86 34.61 29.39 32.48 
Loans to Deposits 0.87 0.85 0.84 0.85 0.88 0.89 0.85 0.88 
Price Range 58.77-42.05 58.77-39.63 58.77-39.63 50.06-38.10 40.30-32.10 44.23-32.80 35.75-21.50 34.65-24.88 
P/E Ratio 13.57-9.71 14.55-9.81 15.93-10.74 14.55-11.08 15.04-11.98 16.63-12.33  10.90-6.55 14.68-10.54 
Average Yield % 2.75 2.77 2.92 2.32 3.30 3.53 3.50 3.14 


Address: 129 St. Jaques Street, 
Montreal 

Telephone: (514) 877 7110 
Web Site: www.bmo.com 


Officers: F. Anthony Comper — Chmn., C.E.O. 
William A. Downe — Deputy Chair, C.E.O. of BMO 
Nesbitt Burns, Head Investment Banking Group 
Transfer Agents:Computershare Trust Company of 
Canada, Halifax, Montreal, Toronto, Winnipeg, 


Investor Contact:416 867 6785 
Institutional Holding 

No of Institutions: 68 

Shares: 99,177,536 % Held: 19.75 
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